20    THE AGE OF THE GREAT DEPRESSION
Those who could lift their eyes from this bleak domestic
picture to scan the international horizon could draw at least
some solace from the proverbial fellowship of misery. Presi-
dent Hoover himself at first was inclined to lay the ultimate
blame upon causes outside the United States. In the war of
1914-1918 and its aftermath he saw the wellspring of this
bitter draught. Waste and destruction, loss of man power,
war debts and .taxes, inflation and subsequent devaluation,
the greed and imperialism of others, together with the fears
and new spending bred by rearmament, were the malign
heritage of a struggle "for which our people had no blame/*
And so far as America was concerned, these complications
sprang from the days of Woodrow Wilson, "this war having
come on during a Democratic administration/* *
If this analysis seemed overcomforting—presenting the
American people in the classic role of innocents at home and
abroad—at least none could deny that the Depression was
fast spreading over an economically interdependent world.
Nations were seen to be roped together like mountain climb-
ers in the bonds of loans and debts, cartels and tariffs, and
quick communication whether of hope or panic. The footing
of countries mainly agricultural tended to give way first, with
the industrial powers slipping later but more spectacularly.
By the spring of 1929 or slightly earlier, Australia, Brazil,
the Orient, the Near East, Argentina, Canada and Poland
were showing symptoms of decline, while Germany's chronic
postwar depression deepened. Later than the United States to
feel the shock were Great Britain, France, Czechoslovakia,
Switzerland and the Scandinavian countries. A second wave,
beginning about 1931 and more severe than the first, likewise
affected all these lands, and did not begin to recede until
around the spring of 1933.
In most places similar factors had been at work, although
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had no such depression," Hoover said flatly at Indianapolis in June, 1931.
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